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PER(H 9.1 104 97 89 o
o Sy . 2/YSHCIY SS FA02 UHMEO| X|& Asstn UCE 0|0 w2t 7|
EV/EBITDA(HH) 7.6 7.3 69 68 Moz AlZ H8o| oz DAE}F 0|2l ZJF SE20| X&E oz MUY=
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CIHLHY (097950) 2022.9. 28
CHENT AZIIE 45 =0 & MY
(T2l M) 3Q21 4Q21 1022 2022 3Q22E 40Q22E | 1Q23E 20Q23E 3Q23E 4Q23E 2021  2022E  2023E
/= 6,854 6948 | 6980 7517 7877 7888 | 7,740 8393 8427 8,188 | 26,289 30,261 32,750
(YoY) 8.1% 129% | 13.0% 19.1% 149% 135% | 109% 11.7% 7.0% 3.8% 8.4%  15.1% 8.2%
AE 2,579 2,468 | 2,610 2,606 3,036 2988 3,047 2,967 3,321 3,183 9,566 11,239 12,517
(YoY) 7.9% 160% | 13.1% 178% 17.7% 21.1% | 167% 13.9% 9.4% 6.5% 6.7% 175%  11.4%
ATH 509 438 523 576 631 586 616 616 641 569 1,811 2,315 2,441
(YoY) 81%  209% | 23.5% 308% 238% 33.6% | 17.7% 6.9% 1.6%  =2.9% 75%  27.8% 5.4%
s 2,070 2,030 | 2,087 2,031 2,405 2,402 | 2431 2352 2,680 2614 7,755 8,925 10,077
(YoY) 7.9% 150% | 10.8% 14.6% 162% 183% | 165% 158% 11.4% 8.8% 65% 151%  12.9%
JIEA 1,342 1,221 1,326 1,279 1,523 1,399 1,496 1,468 1,698 1,560 4,882 5,527 6,222
(YoY) 7.0% 148% | 109% 13.7% 135% 14.6% | 128% 147% 115% 11.5% 97% 132%  12.6%
=U 944 828 910 814 1,014 884 976 886 1,088 943 3,392 3,623 3,893
(YoY) 5.2% 11.3% 6.2% 6.8% 7.4% 6.9% 7.3% 8.9% 7.2% 6.6% 7.5% 6.8% 7.5%
el 397 393 416 465 509 515 520 581 610 618 1,491 1,904 2,329
(YoY) 11.7% 22.8% | 23.0% 283% 28.0% 31.0% | 250% 25.0% 20.0% 20.0% 149%  27.7%  223%
A 728 809 761 752 882 1,003 935 884 982 1,053 2,873 3,398 3,855
(YoY) 9.5% 15.2% | 10.6% 16.0% 21.2% 240% | 229% 17.6% 113% 5.0% 1.4%  183%  13.4%
Hjo| 1,044 992 1,083 1,320 1,259 1,202 1,144 1,297 1,247 1,172 3,731 4,864 4,860
(YoY) 35.4% 256% | 393% 438% 206% 21.1% 57% -17% -10% -25% 251%  30.4% -0.1%
F&C 601 633 626 668 721 740 714 762 750 770 2,447 2,756 2,996
(YoY) 2.2% 14.0% 6.6% 6.8% 200% 17.0% | 140% 14.0% 4.0% 4.0% 10.6%  12.6% 8.7%
=5 2,846 3,057 | 2,857 3,137 3,077 3,160 3,031 3,582 3,327 3,266 | 11,344 12231 13,206
(YoY) 2.6% 7.6% 6.1% 14.2% 8.1% 3.4% 6.1%  14.2% 8.1% 3.4% 5.2% 7.8% 8.0%
HEHS 2= 4,224 4,093 | 4319 4594 5016 4930 | 4,905 5026 5318 5125 | 15744 18859 20373
(Yov) 12.7% 17.9% | 17.6% 223% 188% 204% | 13.6% 94% 6.0% 3.9% 11.2%  19.8% 80%
goi0[Q| 433 237 436 504 532 424 456 485 562 425 | 1524 1.89% 1,927
(YoY) 77% —202% | 13.1% 74%  229% 79.0% 47% —3.9% 5.5% 0.3% 121%  24.4% 1.7%
(OPM) 6.3% 3.4% 6.2% 6.7% 6.8% 5.4% 5.9% 5.8% 6.7% 5.2% 5.8% 6.3% 5.9%
AE 186 62 170 168 226 139 218 183 272 163 555 703 836
(OPM) 7.2% 2.5% 6.5% 6.4% 7.4% 4.7% 7.2% 6.2% 8.2% 51% 5.8% 6.3% 6.7%
AT 27 0 16 30 32 0 25 25 40 3 82 78 93
(OPM) 5.3% 0.0% 3.1% 5.2% 5.1% 0.0% 4.1% 4.1% 6.2% 0.5% 4.5% 3.4% 3.8%
s 159 62 154 138 194 139 193 158 232 160 473 625 743
(OPM) 7.7% 3.1% 7.4% 6.8% 8.1% 5.8% 7.9% 6.7% 8.7% 6.1% 6.1% 7.0% 7.4%
IIEAY 132 6 109 103 153 70 134 116 180 79 331 435 510
(OPM) 9.8% 0.5% 8.2% 8.1% 10.1% 5.0% 9.0% 7.9% 10.6% 5.0% 6.8% 7.9% 8.2%
A 37 65 52 40 47 75 64 47 57 86 181 213 254
(OPM) 5.1% 8.0% 6.8% 5.3% 5.3% 7.5% 6.8% 5.3% 5.8% 8.2% 6.3% 6.3% 6.6%
PPA &2tH| -9 -8 =7 -5 -6 -6 -5 -5 -5 -5 -38 =23 -20
Hio|R 128 75 176 222 150 132 133 144 122 111 474 680 511
(OPM) 12.2% 7.6% | 162% 168% 119% 110% | 11.6% 11.1% 9.8% 9.5% 127%  140%  10.5%
F&C 9 -3 19 3 29 35 30 30 30 30 151 87 120
(OPM) 1.5% -0.5% 3.1% 0.5% 4.0% 4.7% 4.2% 3.9% 4.0% 3.9% 6.2% 3.1% 4.0%
=5 105 100 76 116 122 114 80 133 132 118 344 428 463
(OPM) 3.7% 3.3% 2.6% 3.7% 4.0% 3.6% 2.6% 3.7% 4.0% 3.6% 3.0% 3.5% 3.5%
HEHS| I 322 134 365 393 405 307 381 357 424 304 | 1179 1470 1467
(YoY) 34% -355% 6.6% 36% 257%  128% 44% -91% 48% -08% 132% 24.7% -02%
(OPM) 7.6% 3.3% 84% 86% 81% 6.2% 7.8% 7.1% 80% 59% 7.5% 7.8% 7.2%
MToe] 286 180 361 369 376 334 365 394 471 334 1,218 1,441 1,564
=0[2 211 201 248 253 258 229 250 270 322 229 892 987 1,071
(X/eHy=01 151 123 199 177 179 153 192 187 240 151 613 708 770
(YoY) 7.4% s® | 203% 14%  19.1%  249% | -3.6% 56% 339% -15% | -10.6% 15.6% 8.6%
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ILEEQAIAN (e doe) IR HEE (Sl i)
128 Z4LLIFRS S 2020A 2021A  2022F 2023F 2024F 12 FAL FRS A 2020A 2021A  2022F 2023F 2024F
e 24,2457 26289.2 30,2610 327495 348436 QS 74699 77256 94709 99043 10,2983
=240t 19,059.3 20,507.1 23,463.6 25509.0 27,105.7 AHZ U AR 1,2122 11,0969 12115 1,100.4 1,036.1
=50/ 51864 57821 67975 72405 77380 CH|38xtit 6459  298.1 5663 5663 5663
THEH| 38269 42577 49018 53130 56554 OHERHH L 7IERHR 27420 29208 3,259.2 35272 37528
Foly 1359.6 15244 18957 19275 20826 XL XpAR 18615 23383 33623 36388 38715
EBITDA 22439 24005 28165 29183 31564 J|EtREX L 10083 1,071.,5 1,071.6 10716 10716
& -181.1  -306.6 -4543 -3633 -3645 HIRSXRt 18,142.0 19,130.2 19,747.2 20,494.1 21,358.2
O|Xt2=2] 328 34.2 320 30.0 28.8 EXFXA 7032 9198 9198 9198 9198
O|XiH|& 3169 2728 2733 2903 2903 [ 10,462.0 11,160.9 11,930.3 12,820.8 13,819.8
Q0|2 3104 163.0 120.0 120.0 120.0 XA 45175 45203 43678 42244 40893
QAN 3060 2537 2500 120.0 120.0 J|EH| RS XA 24593 25292 25293 2529.1 25293
B4 9 BAYIYEY 17.8 33.1 0.0 0.0 00  XHHEHA 256119 26,8558 29,218.1 30,3985 31,656.5
7|E} 808 -104 -830 -1030 -1030 Qs 7,0827 79159 87808 89699 9,131.2
Holq|xt =0l 1,1785 1217.8 14414 15642 17181 UMD L 7|EHHS 32735 36773 35495 37411 39023
HolMH|g 392.1 3254 4540 4927 5412 12884 3019.2 36322 46250 46225 46225
HEArd =& 786.4 892.4 987.4 10715 11,1769 JEIQSER 7900 6064 6063 6063 6064
2710 7864 8924 9874 10715 11769 HQESEA 83628 8,133.1 87231 8723.1 8723.1
AHiFEF==0[ 685.6 6129 708.3 769.6 857.3 138 6,5975 6,252.1 6,762.1 6,762.1 6,762.1
szE % £ (%) 7 |EHHI RS SAH 17653 1,881.0 19610 19610 1961.0
=Y U8 8.5 8.4 15.1 8.2 6.4  SHBEA 15,4455 16,049.0 17,504.0 17,693.1 17,8543
FHo|Y FUE 51.6 12.1 24.4 1.7 80  Xuix|g 52744 61135 67417 7,431.1 8,208.1
EBITDA 52'g 34.4 7.0 173 3.6 8.2 =3 81.9 81.9 81.9 81.9 81.9
X|uiFEF201d Z2LE 3494  -106 15.6 8.7 11.4 XeYoia 12778 1,157 11,1157 1,1157 1,1157
EPS Z2g 3494  -106 15.6 8.6 11.4 J|EtRHE -1540 -1702 -1702 -170.2 -170.2
IHES0/2&(%) 214 220 225 22.1 22.2 J|EFE ROl H| ot -338.1 1460 1460 1460 1460
FHOIUE(%) 5.6 5.8 63 5.9 6.0 0|y Yoiz 44068 49402 55683 62577 70348
EBITDA Margin(%) 93 9.1 93 8.9 9.1  HIXHHX| & 48920 46933 49724 52743 55939
X4 3220/ E(%) 28 23 23 23 25 XS 10,166.4 10,806.8 11,714.1 12,7053 13,802.1
[E=XeR=2t4 (el Aeie)  EXMX|E (SHQI -2, %, HH)
128 FEALIFRS SE 2020A 2021A  2022F  2023F  2024F 129 AN, [FRS 9F 2020A 2021A  2022F 2023F  2024F
Folgls HISS 20018 16864 10460 22383 19403  FYKX|EH)
Y7120/ 7864 8924 9874 10715 11,1769 EPS 41851 37,413 43240 46978 52330
HiHS S It 18315 19563 17100 1,7800 1,863.0 BPS 321,970 373,194 411,540 453,623 501,058
QXL e 2t] 7914 7875 8306  909.6 1,001.0 CFPS 159,806 173,896 164,665 174,068 185,568
SEHXA LI e 2t] 155.9 150.8 152.5 1435 135.0 DPS 4000 5000 5000 5000 5,000
X2 -412 -2313 0.0 0.0 0.0  FItuli==(HH)
7|Et 9254 12493 7269 7269 7270 PER 9.1 104 9.7 8.9 8.0
FAB S XA S 2 -4224 -6927 -14102 -3529 -297.0 PER(%|11) 10.8 133 10.1
WIESVEIEIPSOUEICIPIPS -792 -5703 -3384 -2680 -2255 PER(%|X) 35 9.2 7.7
THOXpAEOIZEA 92 -2463 -10241 -2765 -232.7 PBR 1.18 1.04 1.02 0.93 0.84
L XHP LT |EH R 7t -3693 2364 -1278 191.6 161.2 PBR(%/11) 1.40 134 1.06
J|E 169 -1125 80.1 0.0 0.0 PBR(%/X) 0.46 0.92 081
JEfiZEE -1937 -469.6 -2412 -2603 -8026 PSR 0.26 0.24 0.23 0.21 0.20
EX&E 3zgsg -345.1 -625.4 -18683 -1,800.0 -2,000.0 PCFR 2.4 22 26 24 23
QEXIALO] A= -9685 -1342.8 -1,600.0 -1,800.0 -2,000.0 EV/EBITDA 76 73 6.9 68 6.4
QXA K 2398 90.7 0.0 0.0 00 F2HIE(%)
SO 23S 962 =962 0.0 0.0 0.0 HiE A S %, BES 31 2) 75 8.2 7.4 69 6.2
EXpXIALOIZA (ST} -2726 -216.6 0.0 0.0 0.0 i $UE(% BEF ¥F) 1.0 13 1.2 1.2 1.2
CHO| 28RO ZA(BT]) 3855 3478 -2683 0.0 0.0 ROA 3.0 3.4 35 36 38
7|E} 366.9 591.7 0.0 0.0 0.0 ROE 135 10.8 11.0 10.9 11.0
HRes Hasg -1,097.9 -12739 11,1032 -402.1 -399.6 ROIC 44 6.2 6.4 5.6 58
A2 BIHZA) -3756 2126 15027 -25 0.0 ESVETE-IFSE=Y 8.4 93 98 97 96
X2, Xotgel 321 0.0 0.0 0.0 0.0 0.0 THOXA M & 125 125 10.6 9.4 93
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 2xidle 1519 1485 1494 1393 1294
g 23 -105.6 -1139 -802 -80.2 -80.2 =XUSH|g 60.5 63.4 68.0 63.6 59.0
7|E} -616.7 -13726 -3193 -319.4 -319.4 O|XtE A& 43 5.6 6.9 6.6 7.2
JEINZEE -375 974 -1663 -147.4 3952 BXU2 8011.8 82415 97442 97417 97417
2 9 WYKo 2Tt 5213 -115.4 1146 -111.2 -642 =X2 6,153.7 68465 79664 80750 8,1393
7|XHg L AP 6910 11,2122 1,099 12115 11,1003 NOPLAT 8405 11,1935 13360 12777 13840
J|UHF U HFEIRL 1,2122 11,0969 12115 11,1003 1,036.1 FCF 540.4 90.7 6912 1779 2230
PN l= PPN
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Compliance Notice

YAlE 98 27 WM CHLNY L-YFAS 1% O 2Rt UX| LT

o A= S ARE J[BEXXE E= HMBXIOA AR KIS AMEO] gt

o T A2 S8FAEAAE A7 HYY ol § M2 J0| ¢edE J|USe S8FAMEE X TS ERtD UK &L
o x =

S X=0f| AME HBES 2elo| oAS FetohH 2o AU

XAk
o 2 ZAMBAXEE A ZMXMED M2l 5= e XUE G HEZFE 2 A0y, AL O oLt etXdE BEY o+ gld, SX| 8lo] 9
o] HFE = ASLICH
o 2 ZARRAMRIEE RIS FAE 2P FEHSE SNOZ YA DAY HIZE= BIXNEEN, F/5H BF, 35, Ofofel F+2u 2 SO
ot OUEFE MEOZ FXfAL XpAQ| Nt HRISI0| O|F0{Mof oI, TAte & XtEQ| &0 2/AHs0] ATl UX|Q| EXHL| Zutoj| CHEH
OISt MQUE X|X| AoD A 20N SHE A E =+ &L
o 2 ZAI EMIIEE RTOZ 018, =X, Al HIE, HE, HE HY EMots SO WHoZ MEHES Hdiste BL0ls o osto] Tl-FARY
HAS XA gLt
EXtAHSUHE(27HH) SHFIHE0|(2909)
;é%E 2| 2(%)
52y uxt sho  smat OB e m RN SER}
A ZoMHH] ot
CIHIZHNY 2020-10-20 BUY(Maintain) ~ 610,000¢ 67  -33.54 -32.05 700,000
(097950)  2020-11-03 BUY(Maintain) ~ 610,0009 648  -33.90 -31.48 600000] — 4 .
2020-11-11 BUY(Maintain) ~ 610,000¢ 67  -34.70 -31.48 500,000
2020-11-17 BUY(Maintain)  610,0008 6%  -3540 -31.48 400,000
2021-01-14 BUY(Maintain) 610,000 6Ji®  -3553 -31.48 300,000
2021-01-19 BUY(Maintain) 610,000 6Ji® -3580 -31.48 200,000
2021-02-09 BUY(Maintain)  610,0008 6%  -36.49 -29.10 100,000
2021-02-17 BUY(Maintain)  610,0008 6H¥  -36.24 -26.56 0+
2021-04-21 BUY(Maintain) 610,008 6H® 3511 -22.79 A AV REELE
2021-05-11 BUY(Maintain) ~ 650,0008 6%  -29.57 -29.18
2021-05-21 BUY(Maintain) ~ 650,0008 6%  -31.57 -27.70
2021-06-23 BUY(Maintain) ~ 650,0008 6%  -31.82 -27.70
2021-07-20 BUY(Maintain) ~ 650,0008 6%  -29.98 -28.92
2021-08-10 BUY(Maintain) ~ 650,0008 6% -29.11 -24.85
2021-08-30 BUY(Maintain) ~ 650,0008 6JH¥  -29.58 -24.85
2021-10-15 BUY(Maintain)  610,0008 6%  -2892 -24.23
2021-11-09 BUY(Maintain) ~ 550,000% 6J¥  -29.51 -24.23
2022-01-04 BUY(Maintain) ~ 550,000% 6JH¥  -31.08 -24.23
2022-01-18 BUY(Maintain) ~ 550,0008 6%  -3594 -32.79
2022-02-15 BUY(Maintain)  530,0008 6JH¥  -31.43 -26.82
2022-03-08 BUY(Maintain)  530,0008 6%  -31.35 -26.82
2022-04-07 BUY(Maintain)  530,0008 6% -32.11 -26.82
2022-05-10 BUY(Maintain)  560,0008 6%  -29.40 -27.55
2022-06-28 BUY(Maintain) ~ 560,0008 6JH¥  -30.71 -26.60
2022-07-12 BUY(Maintain)  560,0008 64  -2859 -21.13
2022-08-09 BUY(Maintain)  560,0008 6  -30.75 -27.14
2022-09-28 BUY(Maintain) ~ 560,0009 6&JH¥
*Fote $BFIE JIZCR 128 MESIYS.
EXolH U HBIIE
71 HEIIE(6INE) d4F HEIIZ (6B
Buy(Oi=) APSTHE] +20% Ol% It &5 Ol Overweight (HIZZCH) APSTHE] +10% O Xnt=2l of A
Outperform(Afg=2E 2l) APETHE] +10~+20% F7t &5 ol Neutral (B&) APHCTHE] +10~-10% BiS Ol
Marketperform(Alg==2E) APSTHE] +10~-10% 7t ¥s Ol Underweight (HIZ%4) APSCHH] -10% Ol ZXufstet o4
Underperform(AP+2E 5t2]) APECHE] —10~-20% =7} o=} o4t
Sell(0H) APSTHH| —20% O[St =7t St ofl4t
EXtSg Hl& 84l (2021/07/01~2022/06/30)
o= 34 o=
97.59% 2.41% 0.00%
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